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ATRADERS'MARKET
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»

Union Pacific and Steel Statements
Better Than Expected.Exports

Yet Heavy.

It was a traders' market yesterday, with
prices slightly higher at the close.
The opening was quiet, but firm. Activity

and strength soon developed, apparently
at the expense of the short interest. In

this buying Harry Content and brokers

f commpnly supposed to operate for the
Baruch interest were conspicuous. On the
advance there was a renewal of selling,
and the market became irregular and inclinedto dulness. It remained in that
condition until near the close, when it

rallied, hut the rally seemed to lack snap.

Such news as came out during the day
was good; better, in fact, than most personsin Wall street had expected. The
Onion Pacific report for December showed
losses in net of about one-half, which had
been predicted, while Steel reporting
earnings of sjm.OOO.OOO for the quarter just

^4 ended disappointed the bear crowd that
had been talking of $20,000,000 or less.
The most expert brokers are in sad

W disagreement as to the market outWlook and its technical position. Some

are very positive in their pessimistic
views, while others of equal skill and ex1pnrience call attention to the small volume
of stocks held by commission houses and

W to the fact that with all the short selling
prices are but little affected. Yet others

who have 'been in the street for years are

reminding clients that the early months of

^ any year, particularly those in which a

Presidential election Is held, are usually
months in which the market drifts withoutany marked tendency.
Or stated otherwise, it seems to be a two

sided market controlled by the professionaltraders.
Washington continues to be more or less

of a factor. The action on the Steel tariff
hill and nrobable developments in the so-

(called "Money Trust" were made much

use of by the bears, though in investment
circles the tendency to ignore what may

come from the Capitol tends to increase.

Money continues plentiful and in small

demandi, with sterling exchange steady.
The cotton market was strong and grain
markets were heavy. Exports of produce
and merchandise from the port last week
reached the total of $20,000,000, an increase

over .the previous high record.

Sales at the (Board amounted to 477,796
Shares, against 606.179 shares on Monday
and 405,036 shares on Saturday. Following
is a summary of yesterday's market:.

Net
Sales. High. Low. Last. Ch'ge.

100 Allis-'Chal.. 1% 1% 1% ..

8600 Ama 1 Cop. 62% 62 62% +%
JOAm Ag < ill. 61% 61% 61%

1300 Am Beet ®. 55% 55% 55% -%
200Am Can... 12 1.1% 12 ..

450 do. pf 91% 91% 91% +%
100 Am C& P.. 51 50% 51 +%
200 do. pf 115% 115%.115% -%
5O0 Am Cot Oil. 50 50 50 +%
10Am Exp. .. 210 210 210 ..

> 100 Am II & Tj. 3% 3% 3% %
m .'-;0 Am l'ce Sec. 20% 20% 20% ..

J Kio Am I.in pf. 32 32 52 %
m IOoAih r.oco... 33% 33% 3313-1.0,

200 do. pf 103% 103% 103% -%
115 Am Malt.. 7'-. 7% 7% ..

inn a ,, ,,f 467/, 46% 4074 -%
4,100 Am S <fc R. 70% 69% (0% 4%
21.1 Am Snuff.. 142 142 142 ..

120 do. pf 100 1088% 108% 4%
140Am St 'F.. 29% 29% 29% +%

5800 Am Sus R, 120% 119 119% -%
1 400 Am T & T. 140 119% 139% 4%
800 Am Tob... 280 278 280 4u
210 do. pf 107% 107% 10.% -%
1100 do. pf new 105% 10.4% 105% 4%
300 Am Woolen 27 26% 26% -1%
248 Am W P pf. 25% 25% 25% 4%

1600 Ana OMin. 35 34% 34% -%
100 Assets Be.. 106 106 106 ..

5500 A, T & iS F. 106% 105% 106% +1
200 do. pf. ... 103% 103% 103% ..

r 500A| < Line. 13'3/8 136 136
2350 Bait & -O. . 105% 104% 105 +%
1300 .Brook R T. 78% 78% 78% ...

800Fan Pacific231 230% 231 4%
1440 do. rights. 7% 7% 7% 4%
100 Cent Leath. 19% 19% 19%' 4%
13CRR <i XJ. 338 338 338 ..

490OChes $0.. 71% 70% 71% +%
200 Chi Gr W.. 1814 18 48% +%
500 do. pf.... 35% 35% 35% 4%

20900 C,M& .St P. 107 104% 105% -%
rjM'U t 'in « :n w. itii'/a -iti ^-"2 /a
-100 (\SP,M & O 144 143 14?»i4 +2%
100 do. pi".... 155 155 155 +5
100CUT pf c 8. 5 5 5 -%

1.30O Chino 'Cop. 20 2514 26 +%
rco cc< st l. 57% 59%+4%
300 Col 'F & I.. 261/4 26 26% -%

1000 Com. Tun. .0.15 0.15 0.15 +.02
2100Cons Gas.. 140% 139% 140% -1%
100 Corn PR.. 10% 14'' t 10% .

100Del & Hud .. l~l% 171% 171% .%
200D&RG.. 21% 21% 21% -%
100 do. pf..... 44% 44% 441b -%

0*'6<. Erie 31% 3014 341%, +%
1' 800 do. 1st pf. 51 50% 51 +I/2

100 do. 2d pf. 41% 41% 41% 4-%
100 Fed tM&Spf. 38 38 38 4-%
225 Gen Oh pf.. 3.08% 108% 108% +%
300 Gen Floe... 158% 158 158 -%
400 Gold Cons. 1% 4% 4% ..

3800 Gr. Nor pf. 130% 128% 129% 4-%
9700 do. ore rfs. 39% 37% 38% -1%
300 Til Central. 140% 140% 140% ..

25Q01-M v t efs. 18% 18 18% -%
4600 Inf-Met pf. 97% 56% 57% +%

k 200 dn. pf.v t c 56% 56% 56%, 4%1 Lnt Harv,.. 107 106% 106% %ft*V 1"" K City So. 26% 26 26% +%
100 do. pf.... 63% 63% 63% +1I 100 Lao Gas... .106% 106% 106% ..

,8800 Leh Valley. 161% 160% 161% +%
7.700 Ligg & My. 177 175 175 -3
200 do. pf.... 112% 112 112 -%

l 800 Louis & X 151% 150% 150% -%
too Ma'nh&t 111. 136% 136% .130% +%^B2"0 Mer Mar.. 5 1% 5 ..

600 d<>. pf.... 21% 26% 21% 4%P400 Miami Cap. 23% 25% 23% 4%
160 MS PASS M 131% 131% 13F %
,300 Mo 'Pacific.. 39% 39% 39% %

SilOO Nat Bis < '0. 156 147 149% +3%
766 Nat Lead.. 54 53% 54 +%S200 N'RofM2 pf. 35% 35 35% +%'TOO Nov C Cop. 1S% 18% 18% ..

26900 N Y Cent. 112% 110% 111% +1%
15"0 NY.O& StL 61 58% 66 +3%
146 X Y A liar. 350% 350% 350% ..

01 invv VliA J 1 7 1 1 071 7 i /

r iOO.NY. U& \\. : 71 '{TV- 37% ..

r 1000 Norf & W. 100\i J00 10! +%1 <» >. pf 1)1', 1)1% 01% ..

WR 100 Xorth Am.. 7!)% 78% 70% +%
6S<10,North Pae. 117% 110% 117% +%
100 Par Mail. . 31 31

"

31 +%
11)00 Penn R R. 121% 123% 123% +%
lOOPhila Co.. 103 103 103 +%
,0(1 p Lorillard. 182 182 1S2 ..

100 do. pf 113% 113 113 +%
IOO.PCO& 8t L. 100 100 100 +%
123 pr 8: 1 p 101 101 101

^Rva.lins . 133% 133% 134% +1%.
> do. 2d pf. 00 06 00 +1
lIU; U S. 23% 23% 23% -%

r^_ .81 Si 81

T
17 STOCKS

~s
Sales. Hig*h. Low. Last. Ch'f

Si JO Rook Tsl... 24% 24% 24% 4
000 do. pf 50 49% 50 4
200 St L & S F. 20 25Va 20 4
100 do. 1st pf. 07 '/2 07% 07% 4-2
010 (In >.! nf 401/ 40 40U
200 Sears-Roe.. 140 140 140 4
125'S-S S & I.. OO14 39% - 39%

9020South Pac. 109% 107% 108% 4
1000 South Ry.. 27% 2714 271 .> 4
200 do. pf. .. . 70 70 70 4
900 Tenn Cop.. 07 30% 36%
300 Texas Co.. s<> * 85% 86 4I
100 Tex P U T. IK) 90 90 ..

3750 ThAv w is. 47% 40% 47% 4
200 T h Av 2d p. 09% 39 39% 4
200T.StL & W. 13% 10% 13%

200do. pf 34% 34 .'14%
8904)0Union 'Pac. 104% 163% 164% -t-l

4800 do. pf -93 92% 92% 4
100 U Dry G.pf 106% 106% 106% 4
200 U Itys In.. 34% 2,4% 04% 4
500 do. pf 61 60%, 61

"

4-1
300 U S Rub. 46% 46% 46% ..

300 do. 1st pf. 110 109 109
"

-1
88000 U S Steel. 04 62% 64 4-1
1500 do. pf 110% 110% 110%4900Utah Cop.. 54% 53" 54% 4-1
100 Va-Car Oh. 55% 55% 55% 4
100 do. pf 120 120 120 -1
400 Va I, O & O 65 65 65
100 Va Ry & P. 47% 47% 47%
610 Vul Detin.. 20% 19% 20% 4-1
400 Wabash ... 7 6% 7
GOO do. pf.... 18 17% 18 4
10 Wells-F Ex. 145 145 145

400 West Md.. 57 56% 56%1000West U T.. .83% 82% 83% 4
300 West E&M. 71% 71 71 4
400W&LE.. 4% 4% 4% 500do. 1st pf. 16% 16 16%100do. 2d pf. 7% 7% 7% ..

Closing Bid and Asked.
Bid.Asked. Bid.Ask(

Adams Ex.193 202 Miami Cop. 23% 2
Alb. & Sus.265% Mich. 'Cent.150 19*
Alle. & W..128 m. & S. L.. 23 Si
Allis-Ch. .. 1% 1% m.&S.L. pf. 50 5i
Allis-C. pf.. 6 8 M..S.P. & S.
Amal. Cop. 62% 62% g. 131 13;
Am. A. Ch. 61 61% 3^. S.'P. & S.
A. A. C. pf.102 103 s. m. pf".147 151
A. B. Sugar 55% 55% q p « .

A. B. S. pf. 98 99% S AT 1 1 88V 8(
A.B.S.& F. 95 95% M K '& T 27% 2:AiBS&F pf. 137 140 ^K.OT.pV S% 6;Amer. Can. lli 12 Mo Paciflc; 40 4(

5* Ik?'-!A.C.a lr.pt.U5V4 118 kit»fm®r; (r.oaL 1°. N. Bisc. pf.127% 12'A. Cot. Oil.. 49% °0 X E & .S 14 1<A. C. Oil pf. 96 99% ^ F nf qo q
Amer. Exp.205 210 IL !
A. H. &L.. 3% 3% v T
A.H.&L. pf. 20% 22% P

f
3° 10i

A. Ice 'Sec.. 19% 20% (iI ?s f 6g TA. Bin. Co.. 10 11 JM' ^ p^: 68 1
A. L. Co. pf. 31 32%f°
Am. Loco.. 33 34% "

.
p 3!%8

Am. L. pf.. 1031/g 103% ^ev- C' C-' J8% JjA. Malt. Co. 7% 7% ®- g J*A. M. Co. pf 46% 47%
A. Sm. pf. B 86% 87% ^ci^TnlonA. Sm. & R. 70% 70% »A.S.&R. pf.103% 104% .

P 86 S
Am. Snuff..l40 143 J- Dock 19 2
Am. S. pf...108% 109 Y D- pf. 40 5
Am. St. F.. 29 30 N.Y..L.&W.120 121
A. Sug. R...119 119% NY,NH&H.137 Iff
A. S. R. pf..ll8 120 N.Y..O.&W. 37% 3!
Am. T. & C. 70 80 Norfolk So. 48% 5:
Am. T. & T.139% 139% -Nor- & VV..109 10!
A. Tob. pf.,107% 107% N- & w- Pi'- 90% 95
A. T. pf. n..105% 105% North. Am. 78% 75
Am. Wool.. 26 26% N.O.T. &- L. 56 7.
Am. W. pf.. 87% 88 North. Pac.117% 11;
A. W. P. pf 25% 25% Ont. Min... I 1
Anac. Cop.. 34% 34% Pac. Coast. 90 95
Ann Arbor. 20 40 P- C. 1st pf. 85 10c
Ann Ar. pf. 60 80 P. C. 2d pf.. 90 10;
Assets R...105% 106% Pac. Mail.. 30% 31
A.,T.&Sr F.1061/, 106% P. T. & T... 48% 45
A,T&SF pf.103% 103% P.T.&T. pf. 99 101
At. C. Line.135% 136% Penn. R.R..123% 121
Bait. & O...104% 105 Peo.G., Ch.105% 10c
B. & O. pf.. 90 92 Peo. & E... 13 2(
Batop. Min. 1% 1% Pere. Marq. . 3(
B. Loc. pf..103 103% P. M. 2d pf. 35
Beth. Steel. 31% 81%, Ph.-Dodge..205
Beth. S. pf. 60% 61 Phila. Co...104 10C
Brook. R.T. 78% 78% P.Loriilard.182 185
Brook. U.G.138 140 P. Lor. pf.,113 llf
Bruns. Ter. 8 9 P,C,C & SL 99% IOC
B. R. & P. 100 108 P'CC&SLpf.l05 115
B.R.&P. pf.129 150 Pitts. Coal. 17% IS
Butter. Co.. 29% 30 pitts. pf gQi/gCanadaSo. 64 72% P.,F.W.&C.164%Can.Pac..231 231% Pitts.St. pf.102% 103Cen. Leath. 19 19% p.y.&A. pf.160% Cen.L. pf.. 87 88 Pr. st. Cai. sly 32CRRof N..T.335 350 P. g. c. pf l0l/2 102C&&A T.120 122 Puib< g C...10S 1011Ches & O." 71% 71% Pu)lm Co..l60% 161
r * A If11 fifiu Qui('ksilv<?r 3 a
Chi Ct W 18 18V QlliCk" Pf- 31/2 5Sho. w.S: S* Si Zy sCo"- 2* 2
C.M&SP pf.145% 147% ^ *5)C. & N. W.142 142% ^5 ipf-- 88 ^
C.&N.W pf.190 200 K- Pf--- 95% 95
C.SP.M& 0.142 144 R- & iSa.r..l84
CSPM&O p. 152 160 R- I- & «.. 23% 24
Chino Cop.: 26 26% R-I-&S. pf. 81 81
C.U.T. c. st. 1% 2 Bock Isil... 24% 24
CTJTc. S. pf. 5 5% R. Tsl. pf.. 49% 55
C.C.C.&S.L. 58% 59% R..W & 0.120

C,C,C&SLpf92 100 Rub. G. pf.100 11(
Cleve. & P. 163% Rutl. pf 50 7(
<21. & P. a.. 95 S.L. & S.F. 25 25
Col. F. & I. 26 27 SL&.SF 1 pf 67 65
Col. South. 42 44 SL&SL 2 pf 40 4C
Col. S. 1 pf. 76 77 SL& >SF,C&
Col. S. 2 nf. 67 70 F T r»fa io- orw

Con. G. Co.139% 140% SL& SF.C&
Corn P. R.. 10% 10% E.I. n.cfs. 53 6C
C. P. R. Pf- 78 79 SLr& SF.C&
Crex Carp. 73 77 E.I. pf. c.105% lli
Cub.-A. S... -> 45 S. 'I,. S. W. 29% 32
C.-A. S. pf. 941/2 96% S.JUS.W. pf 70 71
Del. & H...171% 172 Sears-R. ..143 143
D.,L. & W.556 565 S.-Roe. pf.,123

Den.&R.G. 21% 22 ShS. S.& I. 39% 4C
P.& RG.pf. 44 44% S.-S.S&I pf 90 102
"DM.& F.D. 5 11% 1S0. P.R. S. 81 SS
DM&FD pf 25 . S.P.R..S pf.307% 112
Det. <Sr M...100 SO. Pacific.108% 105
D. & M. pf.100 112 South. Ry. 27% 27
Dis. Sec.... 31% 32 So. Ry. pf. 69% 74
Dul.,SS& A 8% 10 SRM&O cfs 80 82
D.SS&A pf. 16% 17% St. Millins:. 16% 17
Du P P pf. 90% 95_ s. Mill. pf. 53 56Erie 30% 30% Tenn. Cop. 36% 36Erie 1st pf. 50% 51 Texps Co.. 85% 86Erie 2d pf. 4L 41% Texas iPao. 21% 25Ev& THpf. . 105 T.'P. E. Tr. 87 92F.M. & Sm. 12% 15 t. Av. 2 pf. 39% 41FM&Sin pf 38 39% t. Av. -w.i. 47 47
Gen. Mot... 33 34% t.,P. & W. 16
Gen. M. pf. 74% 75% T ,jj & p, 4
Gen. Chem.128 132 T.,S.L,&\V. 13 12
Gen. C. pf.108% 110 T.,SE&Wpf 33 34
Gen. Elec. .158 158% T( ,c p. T-1{)5 10Gold. Con.. 4% 4% T.C.R.T.pf.132% 14?
Granby C.. . 60 u_ Type,w.. 99 105Gt. No. pf.129% 129% pjn(j. t. pf.110% %5
«: b:& W. 83*s s* ;;nR .BP& ? « v

Gold &S.T.U4 . r'^n t? """

G.W.HelmelSO 170 T
io" Pa('.161% Ifc

Hav. Elee..l07% 120 !,n' ,r PS\l!o
Hav. E. pf. . 110

' pL P^'198 1W

Hock. Val.. 120 . [- r>
'y9>

Hornestake. 00 92 ¥' '' Mt; K*

111. Cen 130% 111 !r Tlnv;- 84 >

Inwr.-R.... 95 - nJ'iAlS S(Ing.-R. pr. 07 - '.-J5: * AJ- f 8(

Interh.-Met 18 1814 1^r'Iif" 91

Inter-M pf. 07 57% ^ ^'P ' I' J
Int.. Harv..106% 107 U.S.C.lP-jpf ol 5

Int. H. pf..ll6 120% ' SRBxpT' }* J
Int. M. M.. 5 5% U.S.r.& J- 6'^ «|
Int.MM pf. 21% 21% V-^.& R. 1

Int. Taper. 10 10% ^ 'Pjf' }.
Int. P. pf.. 50% 51% L- ®- Rub- 4%x& 4<

Int. St. P.. 30 31 U.S.R. lpf.108% IK

Int StP pf. 81 82% U.S.R. 2pf. 73 7:

Iowa Cent. 12 13 u- s- Steel- 63%
Iowa C. pf. 28 30 U.S. S. pf.110% 11(

KC.FS&Mp 78% 70% Utah Cop 53% 5

Kan; C. So. 26% 27 Va- R-& p- 46 4'<

K.C. So pf. 62% 63% V a.-Car. C. 53% 5<

Keo& D.M. 7 8 V.-C. C.pf.119% 121

K.&DM pf. 40 50 Va.I,C.&C. 6a 8'

K.I.,Ch. pf. 78% Vub Detin. 10% 21
Lack. Steel 30 31 v- D®t. pf.. 78 8<
Lacl. Gas..106% 106% Wabash ... 7

Li'gg. & (M..177 1 80 Wab. pf... 17% 1!
L. & M. pf.112 112% W. F. Ex-p. 142 14;
L. E. & IV. 12% 14 West. Md.. 56% 5
L.E.&W.pf. 33 38 W. Md. pf. 76% 8(
Lehi. Val...161% 161% Wey.-tBr. ..170 101

T
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etBid. Asked. Bid. Asked.

;e. Louis. & N.150V4 151 W. E.& M. 70y2 11%
% Mack: Cos. 75 77 W. 1st pf...ll7 120
-V' M. o«. pf. 68 70 W. & L. E. i% 5
% Mah. C. R.700 W&LE lpf. 16 16%
:V' Man. Elev..136% 137% W&LE 2pf. 6% 7%
-% May D. Sts. 71 73 Wis. Cent.. 52 54
y4 m. d. s. pf.loo 110%

Government Bond Market.
.V1 In government bonds Argentine fives sold

^ at 971/4; Japanese four and bne-halfs, at
93% and do., second series, at 92%.

. Closing quotations for United States gov"j'yernment bonds yesterday compare as fol.y,lows with those of Monday:.
-i/> Yesterday. Mondayt1% Bid.Asked. Bid.Asked.
-% 2's, reg., 1930 ..100 100% 100 100%V" 3's, coup., 1930 100 100% 100% 100%44 3's, coup., 1918 101% 102% 101% 102%
i 3's, coup., 1918 101% 102% 101% 102%

4's, coup., 1925 113 113% 113 lli>-?4IVo 3's, coup., 1925 113 114 113 114
Pan. 2's, '36, reg....100 . 100
Pan. 2's, '38, reg... 100 100% New 3's, '61, reg 101% 102 101% 10244 New 3's, '62, coup..101% 101% 101%, 101%D. of C. 3's, reg 105 105
D. of C. 3's, coup...105 105 .

1/8 General Bond Market.
-% Sales of railroad, miscellaneous, city and

government bonds amounted to $2,974,500.^ Yesterday's total compares wiith $3,959,000
jon Monday. Transactions follow, the
% prices not including accrued interest:."1'/- Sales

(In $l,000)High.Low.Last.Allis-Chalmers 5's.... 25 54 54 54Am. Hide & L. 6's... 3 99% 99% 99%id. Amer. Ice 6's 2 75 74% 74%4 Amer. Smelting 6's.. 1 103% 103% 103%0 Am. T. & T. col. 4's.. 34 91 90% 913 Amer. Tobacco 6's... 42 121% 121% 121%5 A'. Tobacco 6's, reg.. 1 121% 121% 121%Amer. Tobacco 4's.... 8 95% 95% 95%2 Amer. Tobacco 4's... 40 95% 95% 95%A. Writing Paper 5's 1 88% 88% 88%) Ann Arbor 4's 4 84 84 84'Armour & Co. 4%'s.. 3 92 92 923% A., T. & S. F. g. 4's 16 99% 99% 99%r% A.,T.&S.F.adj. 4's sta. 13 92% 92% 92%5 A..T.& S.F. cv.4's, '60 41 101% 101% 101%% Atl. Coast Line 4's... 32 96% 96 96%5 A. C. L. & N. 4's. 5 95 95 955 Bait. & Ohio. g. 4's.. 7 98% 98% 98%*5A B.&0.,P.,LE&WV 4's 4 92 92 92W? B. & O. pr. lien 3%'s. 50 92% 92% 92%Bethlehem Steel 5's. 3 95% 95% 95%M Brooklyn R. T. 4's.. 23 86% 86 86%
x>ioOKiyn U. El. 5'S 8 103 102% 102%5 Cal. Gas & El. 5's... 17 95% 95y8 95%Can. South. 1st 6's.. 6 101% 101% 101%1 Cent, of Ga. con. 5's 6 109% 109% 109%Cent. Leather 5's 12 95% 95% 95%Cent. Pacific 4's 5 96% 96% 96%y2 C. & O. cv. 4%'s 10 93% 93% 93%\ Chi. & Alton 3%'s.... 50 64% 64% 64%C., B. & Q. j. 4's 71 97% 97% 97%-'* C., B. & Q. pf. 4's, r. 16 97% 97% 97%C., B. & Q. deb. 6's.. 1 101 101 101/2 C., B. & Q., 111. 3%'s. 4 87% 87% 87%: Chicago G. W. 4's.... 15 83 83 83

5 C,M&S P, C. M/&IP. S.4's 1 95 95 95
,v Chi. & N. W. g. 4's... 39 98% 97% 97%J2 C., R. I. & P. g. 4's... 14 96% 96% 96%
,v Chi., R. I. & P. c. 4's. 118 73 72% 72%«7 C., R. I. & P. ref. 4's. 39 90% 90% 90%
, Chi. & W. Ind. 6's.... 1 108% 108% 108%J Chino Copper 6's 15 121 120% 121C., C., C. & S. L., C. s
XL W. & M. 4's 4 90% 90% 90%
5/ C., C., C. & S. L. 4's.. 5 93 93 93ju C., F. & I. gen. 5's..» 1 100 100 100

; Col. Midland 4's 9 50% 49% 50Col. & So. 1st 4's..;.. 6 96% 96% 96%% Col. & So. ref. 4%'s.. 4 98% 98 98%Con. Tob. 4's .... 1 95% 95% 95%Del & Hud. conv. 4's. 4 98% 98% 98%\ Del. & Hud. ref. 4's.. 4 99 99 99
i% D. & H. equip... 4%'s. 9 101% 101% 101%» D. & R. G. imp. 5's... 2 98% 98% 98%) D. & R. G. ref. 5's... 66 89 88% 88%Den. & R. G. con. 4's. 3 89% 89% 89%Erie gen. 4's 11 79 79 79i Erie con. 4's reg 2 88 88 881% Erie convert. 4's, B.. 10 76 76 76
;/2 *,rie !i a col. 4's 7 88% 88% «&%>/s General Motors 6's.., 9 99 99 99
0/ St"pNmrth- ref- «'» '. 15 101% 101% 101%I J' & r,ex- Cent. g. 4's 1 95% 95% 95%Hock. \ alley 4%'s 19 102% 102% 102%

Tr' J: lst 5's 1 1<yil/« 104'8 104%!!, -
5's"' 2 mi'i 104% 104%4 Cent. 4's, 1953 12 99% 99% 99%,?n- Cent. ref. 4's 4 96% 96% 96%Inter.Met. 4%'s 281 83% 83% 83%Inter. Rapid. T. 5's..} 32 105 104% 105'

-2 Int. Mer. Mar. 4%',s... 7 67% 67 67%'<s Int. Paper 5's 29 91% 91% 91%Int. Steam Pump 5's. 5 93 93
" 93'Kan. City So. 5's l 100% 100% 100%Kentucky Cent. 4's... 6 91% 94% 94%K. Co.E.L.&P.p.m.6's 1 116

~

116
~

116M Kings Co. 101. 1's, sta. 15 85 85 85Lake Shore 4's, 1931.. 6 93% 93% 93%» Lake Shore 4's, 1928.. 10 94% 94% 94%Liggett & M. 7's, t... 5% 122% 122% 122%Liggett & M. 5's, t..# 66 95% 94% 95% Long Island gen. 4's. 1 94% 94% 94%l'?8 Eouis. & Nash. u. 4's 18 99% 99% 99%>% Louis. & Nash. g. 6's 2 116% 116% 116%
; M. 8. Ry. s. 5;s, t. r.. 25 105% 103% 103%
M8 Jy;eVis, w'1; 8f 581/i 68* 5sy*M. S. Ii. ref. 4 s, iv. i. 6 81-% 81% 81%

'% Mich. Cent. deb. 4's.. 5 9iy2 91% 91%
',/ .St' L' r' 4's 3 57% 67% 67%T̂' lst 4 s" 5 56% 96%

m
* v' ? J' ref- 4'S" 2 m'2' *0V2 80%M., K. & T. s. f. 4%'s. 10 S9y# 89% 89%Mo. Pacific con. 6's.. i2 107 107 107Mo. Pacific 5's, 1920.. 4 100% 100% 100%Mo. Pacific 4's 1 74 74

"

74£L\.Cx>& S«L- 6'S " 4 10938 K)9% 109%a at. Rys. Mex. 4%'s. 3 92% 92% 92%N. Y. Cent. g. 3%'s.. 6 87% 87% 87%:%N. Y.Cent. deb. 4's.. 1 93" 93 93
N. Y. C., L. S. c. 3% s. 31 84% 84% 84%

1% N-Y..C. & S. L. d. 4'®. 10 90% 90% 9044
1% K Y.a.,E.L.H.&P.5's. 12 104 104 104

N.Y.G.,E,L..H.&P.4's. 6 88% 88% 88%N.Y.,N.H.&H.cv.6's r 10 131% 131% 131%N. Y., O. & W r. 4's... 4 95 95 95J* N.Y..S. &W. ref. 5's.. 1 103% 103% 103%^ N. V. Tel.' 4%'s 4 100% 100% 100%4 Norf. & W. con. 4's., 6 99 99 99Norf. & AV.conv. 4's.. 79 108% 108% 108%Norf. & W, div. 4's... 1 94 94 94Northern Pacific 3's.. 3 70 70 ,70!"4 Ore. R'y & N. 4's 4 96 96 96Oregon Six. L. ref. 4's 7 94% 94% 94%; Ozark & C. Cent. 5's. 2 99% 99% 99%Oregon-W. ref. 4's 6 92% 92% 92%Pacific T. & T. 5's.... 8 100 99% 100Pcnna. 3%'s, 1915 46% 97% 9^s 97%P. Lorillard 7's 2% 123% 123% 123%P. Lorillard 5's 52 96% 96 96i Public Service 5's 15 93 92% 92Ti'V* Reading gen. 4's 17 98% 98% 98%| Rome, W.& Og. 5's... 1 107% 10714 107%St.!*, T.M.& S. ref.4'8. 5 83% 83% 83%S. L. <fe S. F. gen. 5's. 24 88% 88% 88%S. L. & S. F. ref. 4's... 26 81% 80% 81%St. L. & S. F. Ry. 5's. 1 107% 107% 107%> St. L: & S. F. Ry. 6's. 5 119% 11914 119%l%|St. L. S. W. con. 4's.. 70 81% 8i% 81%'s S. A. & A. P. 4's 15 87 87 87> Sea. Air Line adj. 5's. % 83 8.3 83Southern Pac. col. 4's. 65 96% 96% 96%> South. Par. ref. 4's... 7 95% 95% 95iU> Southern Ry. 1st 5's.. 46 108 107% 108% So. Ry. gen. 4's 104 78% 78% 78%Hi Stand. Milling 5's 2 88 88 88»% Texas & Pac. 1st 5's.. 2 110% 110% 110%1% Texas Co. con. 6's. 1 95% 95% 95%1% Thlrf 4->r 1 r""
.... «>«. « ±. 111 4 lrn j 10

/
Third Av. e. 4's, t. r.. 4 80% $<>% S0%^'3 ThiI'd Av. c. 4's,t.r.st. 25 79% i9% 79TSJ Third Av. 4's, w. i 79 86 85% 83r4; Tlh'd Av. adj. 5's, w. i. 151 7814 78% 78%
Tol., St. L. & W. 4's. 5 69 69 69

1 Un. El. R. L. inc. 6's.. 3 76 76 76
>% Un. Pac. 1st 4's, reg.. 1 100 jqo ioo

Union Pac. 1st 4's.... 7 100% 100%" 100%Pi Union Pac. cv. 4's. 2 102 102 102
1 U. Rys. Inv. Pitts.... 1 85% .85% 85%f U. S. Rubber 6's 8 105 104% 104%>% U.S. Steel s. f. 5's.... 78 104 103% 104

U. S. Steel 5's reg.... % 103% 913% 103%
1 Va.-Car. Chem. 6's... 5 1<**~'iff'i. 100%
Pi Wabash 1st 5's 1 lOT' }07 107
1 Wabash 2d 5's S 9$ 98
r'/« Wabash ref. 4's.. 4 %<_ ;.t;%
1 W..P.T. 1st 4's,r.T«* }' i: ni 41
> Western Electric 5'n^l 102% 102% 102%
7% West. Maryland 4's..7 k / 88% iss 88
>% W r Tel. 4W&.J
) E. -J tr 5'J > 101 9
3% West. El. & M.

.

RALD, WEDNESDAY, ,

IN A
Sales

(In $1.000)High.Bow.Last
West Shore 4's, reg~ 1 98 :m 98% 98-3
VV. E. & M., 5 p. e. n. 3 97% 97% .

97'
W. & L. Erie con. 4's 5 85% 85% Si1/
Wisconsin Cent. 4's.. 14 92% 92% 92?;
W. C., Sup. & D. 4's 20 92% 92% 92'/

FOREIGN GOVERNMENT BONDS.

Argentine 5's ....1 2 97% 97% 97'.
Japanese 4's i. 1 93% 93% 93'/
Jap. 4%'s, 2cl series... 1 92% 92% 927i

STATE BONDS.
N. Y. C. 4's, 1961, new 3 1 03 103 103
Va. d. 6's, B.B.&Co.c. 15 50 oO 50

uirr buaus.

X. Y. 4's, 1936, reg... 3 99 99 99
New York 4's, 1957.... 1 100 100 100
Xew York 4's, 1959, r. 3 99% 99% 99-';;
New York 4%'s, I960.. 8 103% 102% 102-;:
New York 4%'s, 1957.. 1 107% 107% 107"/:
X. Y. 4%'s, 1957, new 3 107% 107% 107V:

__4 «.. .

CURB TONE STEADY,
TRADING IS DULL

Nipissing Sho,ws More Strength.Industrials
Very Quiet and

Changes Small.
Trading on the curb was dull yesterday

but the tone was -generally steady. Nipissingwas stronger. Other silvers were

quiet, about unchanged. Industrials wer<

very dull and changes were small. Bonds
were ^steady, tout business was small.
The following are .the sales, highest

lowest and closing prices of yesterday:.
INDUSTRIAL.

Open- High- Low- Lasl
Sales, irig. est. est. Sale

Bay S. Gas... 800 % % % M
B. Am. Tob.. 7,700 17% 18 17% 17fl
C. Rub. T. pf. 350 38% 38% 3S% S8%
H.Oil, asst.'Pd. 600 9% 9% 9% 9Vi
H. Oil, un..,.. 500 9 99 9
Int.-'C. :Rub... 200 17% 17V/2 17% 17V1
J. Tin IFo.il.... 3 130 130 130 130
K. Glove pf.. 100 108 103 103 1 03
MacA. & -For. 45 169 175 169 175
P. R. A. Tob. 14 240 240 240 240
R. J.'Reyn.... 62 191 191 190 191
The C. Foil... 2 255 260 255 260

MINING COMPANIES.

Braden Cop.. '200 5% 6% 5% 5%
Butte 'Coalit.. 700 22% 22% 22 22
Cons. Ariz.... 500 ft ft ft H
Ely Cons 1,600 % ft Ys Y
First Nat. C.. 100 2% 2% 2% 2%
Giroux Min... 900 4'/2 4% 4ft 4/,
Greene Can... 100 8% 8% 8% 8%
Greenwater... 12,00*1 .06 . 07 06 . 07
Guggen. Exp. 30 180 180 ISO 180
Inspir. C. w.i, 800 20% 20% 20% 20Yi
Jumbo Ext... 500 .21 .21 .21 .21
La Grange.... 1,000 2% 2% 2% 2%
La Rose 500 3% 3% 3% 3%
McKinley D.. 200 lft lft Hi Hi
Min. Co. of A. 200 3% 3% 3% 3y
Nevada Hills. 2,100 2% 2ft 2% 2Y<
Nevada Utah 2,000 09 09 09 09
Night Hawk.. 500 .13 .13 .13 .13
Nipissing M.. 3,000 7 7% 7 7^
Ohio 'Copper.. 250 ft ft *11 li
Pac. S. K- M.. 500 .3.1 .31 .31 .31
Porcup. C. M. 100 3% 3% 3% 3%
Porcup. No... 500 ft ft II
Prest. E. D... 600 06 . 06 . 06 . 06
Ray Central.. 1,500 11} 11} 1}} 1}|
San Toy '. 200 .39 .39 .39 .39
Stewart Min.. 1,500 1ft 1% 1ft 1%
Tonopah Ext. 100 1% iy2 iy2 ly
Tonopah Min. 100 7 7 7 7
Tuolumne .... 2,200 376 3~4 31} 3%
Yukon Gold.. 225 3% 3% 3%

MISCELLANEOUS.
Leh. Val. w.i. 87 196 196 194% I96
Manhattan T. 300 1% 1% 1% lft
M. Rumely pf 120 100 100 »*99% *99%
Un. Cigar St.. 416 195 1 96 *194 *195
IT. (S. L. & H.. 44 15% 15% 15 15%
U.S.L.&H. pf. 10 81 81 81 81

Odd lots.
BpNDS.

Chi. Elev. 5's.}82,000 99 99 98% 98%
CRIP.5's, w.i. 35,000 97% 97% 97% 97%
N. Y. C. 4%'s. 20,000 102j} 102ft 102% 102%
NY,W&B.4%'s 13,000 99% 99% 99% 99%
N.<feW.4's, w.i 13,000 107 107 107 107
PG.&E 5's,w.t 13,000 92% 92% 92% 82%

Consolidated Exchange.
St. Paul and New York Central were featuresof activity on the Consolidated Stock

Exchange, with heavy odd lot trading in
both. One was exceptionally weak, the
otner exceptionally strong, commission
houses were good buyers of New York
Central, which failed to sell under 110%,
compared with a New York Stock Exchangelow price of 110%. The market as a

whole was active, with transactions totalling65,020 shares, .distributed among fortyfourdifferent stocks.
Open- High- Low- Last

Sales, ing. est. est. Sale
Amal. Copper 1,620 62 62% 61% 62%
Am. Bt. Sugar 160 55% 55%, 55% 55%
Am. Car&'Fy. 40 51 51 50% 50%
Am. Ice 10 20% 20% 20% 20%
Am. Smelting 590 70% 70% 69% 70%
Am. 'Sugar.... 670 119% 120% 119 119%
Allis Ch'lm'rs 50 1% 1% 1% 1%
Anac. Copper 60 34% 34% 34% 34%
A., T. & S. F. 190 105% 106% 105% 105%
Bait. & Ohio.. 160 105 105% 104% 105%
Brook. II. T.. 110 78% 78% 78%' 73%
Can. Pacific.. 10 231 231 231 231
Ches. & Ohio SO 71% 71% 70% 71
C., SM. & St. P. 4,270 106% 107% 104% 105%
Chino Copper 10 25% 25% 25% 25%
Col. F. & Iron 40 26% 26% 26 20
Consol. Gas.. 180 139% 140% 139% 139%
Erie 360 30% 31 30% 30-%
Erie 1st pf 20 51% 51% 51 51
Gt. Nor. pf.... 160 129% 129% 129% 129%.
Gt. N. ore c... 20 39% 39% 38% 38%
Inlter.-Met. .. 120 18% 18% 17% 17%
Int.-Met. pf... 160 57% 57% 56% 57%
Leh. Valley... 300 161% 161% 160% 161
Lou. & Nash. 20 151% 151% 150% 150%
Mo. Pacific... 50 40 40 39% 39%
N. Y. Cent.... 3,670 110% 112% 110% ni%
Nor. Pacific... 370 116% 117% 116% 117%
Norf. & West 80 109% 109% 101% 109%
Pennsylvania. 820 124 124% 123% 124%
Reading 17,060 151 155% 153% 154%
Rock. Island.. 10 24% 24% 24% 24%
South. Pac.... 750 108% 109% 107% 108%
South. Ry 80 27% 27% 27% 27%
Tenn. Copper. 10 37 37 37 37
Third Ave 20 47 47 4*7 47
Union Pacific. 15,660 163% 165 163% 164%
TT « Hfool ... 16 280 63V, 64% 62% 64
u! S. Steel pf. 20 110% 110% 1'10% 110%
Utah Copper. 120 53% 54% 53% 51%
Va.-Car. Ch... 10 55% 56% 55% 55%
\Vabash 30 7 7 7 7
Wabash pf.... 30 17% 17% 17 17%
West. Union.. 40 83 83% 83 83%
Total sales 65,020

mining stocks.

Atlanta 500 .17% .17% .17% .17%
Belmont 400 8.40 8.65 8.40 8.65
C. O. D,....:.. 500 .14 .14 .14 .14
(omb. Faction 1,100 .14 .14% .14 .14V*
Cons. Virginia 100 .76 .76 .76 .76
Jim Butler.... 500 35 . 33 . 33 . 33
Jurpbo Ext.... 1,000..22 . 22 . 22 .22
Potosi 400 09 09 .09 . 09
Tonopah Ext. 400 1.45 1.45 1.45 1.45
Total sales 4,900

Boston Prices.
[special despatch to thb herald.]

boston, Mass., Tu^o g Is a

summary of sales oi the Stock Ex<hange
to-day:.i

Sales.Open.High.Low Close.
Algomah 300 6% 6% 6V2 6%
Allouez 190 39% SIVs: 391% 39%
Amal. Copper 610 62% 62% 62% 62%
Am. Zinc.../. 200 25 25 25 25
Ariz. Coml.... 135 3% 3% 3 3
Bonanza 1,600 .46 .46 .46 .46

Cor.. 600 7% 7-% 714 7%
15

217,
Bos. 20%

TAJvTABY 31, 1911

EEEE CH
Sales.Open. High.Low.CI

Copper Ttange 407 50' - 51 50
s' East Rutte.T.. 700 12% 12V, 12V
i Franklin l,13o 12% 12% 12%
3 Giroux 425 4J(; 4yg 4 s

s Gran by 60 35 35 31
i Oreene Cana. 90 .8% 8% 8%
Hancock 515 33% 34 33
Indiana 230 1:!% 13% 13%

1 Inspiration C. 220 20% 20% 20%
1 Isle Itoyale... 245 21% 21% 21%
V Maspn Val... 52 11% 11% 11%
Mass. Con 175 7% 7% 7%
Mayflower ... 1,460 9 9 8%
Mohawk 426 53 53 50%
iNevaaa uons 4H 18% 18% 18%
New Area..,. 65 8% 3% 3%
Nipissing 715 7% 7% 7%
North Butte.. 800 24 24% 23%

1 North Lake.. 38 5% 6 514
Ojibway 420 6 6 5%

* Old Colony 1,585 6% 6% 6%
2 Old Dominion 100 45% 45% 45
Osceola 70 108 108 107 1
Ray Cons 320 16% 1694 16%
Shannon 141 9% 9% 914
Sup. & Bos... 26 4% 4% 4V2

1 Sup. Copper.. 55 26% 26% 25%
Trinity 10 5% 594 5%
Tuolomne 250 3% 314 5%
U. Cop. Land 320 2% 2% 2%
Utah Cons.... 174 15% 15% 15
Utah Copper. 40 53% 53% 53%
Victoria 300 5 5 47-g
Atchison 100 104 104 1 04 1
Bos. & A16... 10 222 222% 222 2

, Bos. & Maine 11 99 100 99 1
Mass. E. st... 118 82 82 81%
M. E. frac. w. 1,308 20 20 19%; N.Y..N.H.&H. 166 13794 137% 137% 1

J Rutland pf.... 199 63 63 62Vg
5 Union Pacific. 140 164 164% 163% 1
Am. Ag. Ch... 219 61% 61% 61%
A. Ag. Ch. pf. 31 102% 102% 102% 1
Am. Pneu. S.. 283 4,% 4% 4
Am. P. S. pf.. 20 15% 16 15%
Amer. Sugar. 1,196 119% 120% 119 1
Am. Sugar pf. 124 119 119% 118% 1

t Am. T. & T... 140 139% 140% 139% 1
Am. Wool. pf. 26 87% 88 87%

: Boylston S. L. 115 2 2 2
1 East Bos. L... 510 15% 15% 14%
1 Edison 73 299 299 297 2
i Ga. R. & Elec. 398 174 175 174 1
G. R. & E. pf. 250 86 86 86

> Mass .Gas .... 231 90% 90% 90%
Mass. Gas pf. 26 95% 95% 95%
Pullman 8 161% 162 161% 1
Reece Folding 100 4% 4% 414
Swift & Co.... 108 100% 100% 100% 1
United Fruit.. 122 179% 180 179% 1
Unit. Shoe pf. 146 28% 28% 28%
U. S. Steel.... 2,996 631,4 64 63
.Wollaston L.. 100 2!i 2% 2%

Philadelphia Stocks.
[special despatch to the hebald.]

; Philadelphia, Pa., Tuesday..Follow
s Is a summary of sales on the Stock 1
s change to-day

Sales. Open. Pligli.Low.Clc
Alliance Ins.. 125 14% 14% 14%! Baldw. L. pf. 20 103% 103% 103% 1
Cambria Steel 692 4314 43% 43y2El. Cb. of A.. 114 12% 1214 12%f Elec. St. Bat. 909 5414 5414 53%( Geo. Asphalt. 50 31 31 31

! Hunt & Br.... 100 10 10 10
1 Hunt & B. pf. 221 24 24% 24

I. Co. of N.A. 27 22 22 22
Lake Superior 900 .-28% 28% 28

> Key. Tel. cfs. 100 7% 7% 7%Keystone Tel. 50 7% 7% 7%
Interboro 200 18 18 18

:: Lehigh' Val... 100 80% 80% 80%; Penna. R. R.. 223 61 Is 62 61%.P. S. «M,fg. Co. 289 121 125 121 1:
Philadel. Co.. 100 52% 52% 52%Phila. Elec.... 8,451 18 18% 17%I'hila. Trac 185 85% 85% 85
Reading 4,980 77 77^ 77
iTonopah Min. 81 7% 7% 7%Ton. Belmont 2.590 8% 8% 8%I'nion Trac.... 270 51% -51% 51%U. G. I. Co... 65 88 88% 88"
U. S. Steel.... 17,928 63% 64 62%Va. Ry. pf... 100 87% 87% 87%South. Pao... 100 109 109 109 1

bonds.
A. Gas El. 5's $2,700 85% 86 85%Choc. Gm. 4's. 2,000 103 103 103 1
City 4's of 1941 20,000 101% 101% 101% li
Interstate 4's. 8,000 61% 61% 61%L. Sup. inc. 5's 3,000 71 71 71
Jamestown 4's 3,000/ 94% 94% 94%P. & Erie 5's. 500 100

~

100 100
~

1
Phila. El. 4's. 18,000 82% 82% 82
Phila. El. 5*.s. 1,000 104 104 104 li
P., W. & B. 4*8 2,000 99% 99% 99%Ph. Co. 1st 5's 1,000 102y2 IO21/2 1021/2 11
Road. g. m. 4's 2,000 98% 98y2 98%
Rdg.-Jer... 4's 2,000 97% 971/2 97%

Chicago Securities.
[SPECIAL DESPATCH l'(fl THE HERALD.]

Chicago, III., Tuesday..Following: i;
summary of sales on 'Change to-day

.Shares.Open.High. Low.Clc
Amer. Can.... 100 12 12 12
Amer. Can pf. 75 91% 92 91%
Amer. Ship.... 50 50 50 50 1
Am. Tel. & T. 15 140 140 140 1
Clht. Pn. Tool. 25 50 50 50
Com. Edison. 69 138% 138% 138% l;
\Diam. .Match. 32 108% 10814 108 H
H. S. & M. pf.. 205 101% 101% 101% II
Illinois Brick. 500 57% 57% 57
McC.-Howell.. 35 38 38 38
National Bis., 50 149 150 149 II
Nat. Car. pf.. 10 116% 116% 116(4 1:
People 's. Gas. 45 105% 105% 105% H
Quaker O. pf. 20 109 109 109 11
Sears 680 142% 143% 142% 1
Streets pf 25 35 35 35
Swift 100 100% 100% 100% H
lT. S. Steel..,. 400 06% 64 63
Tut. Harvester 25 107 107 * 407* 1'
West. Stone.. 475 12 13 12

BONDS.

Com. Ed. 5's..$21,000 103% 103% 103% 14
Oh. Ry. 1st 5's. 8.000 100% 100% 100% li
Ogden G. 5's.. 2,000 96 96 96
Met. Ext. 4's. 15,000 82% 82% 82% !
West. El. 5's. 10,000 102% 102% 102% It

TRUST COMPANY TO MERG
Steps Are Being Taken to Consolidi

the Broadway and Flatbush
Companies.

That a consolidation of the Broadu
Trust Company and the Flatbush Tr
Company, of Brooklyn, Is under way, i

that steps have recently 'been taken tc
ard a consummation of the proposal, t

learned yesterday from a trustee of
latter institution.
It is reported tha/t a sufficient num'

of conserrts have been obtained from sto<
holders of both trust companies to ensi

the carrying out of the project, althor
no definite announcement of the terms
the consolidation will yet be made As
the case of the merger of the Broadn
Trust Company and the Savoy Trust Co
pany, interests closely allied with
Irving Exchange National Bank, throi
the directorates, are taking an active p
in the negotiations. It is reported thai
the merger is completed the home office
the larger institution will be in the n
Woolworth Building when that structi
is completed.
The combined companies will have

FIVWCIAL,.

More ana more people
to keep their Securities and <

downtown.

Union Trust Comi{
cellecN&ciiities at moderate
Lenox Safe.Deposit Company
At Fifth Avmue and
ndar the "social centre" of 2s
people who live uptown.

IEFL Y PRC
ose. sources of approximately $13,000,000,
51 posits of about $10,000,000 and loans ag£
JA72 ^U,WU,WU.
12"i

u" TALKED OF IN WALL STREE
8)4

So i Steel Report an Interesting Feati
df the Day.New York Central 1

2P* tive and Strong.Union Pacifi
11% Report Better Than Expected.
7% The Steel Corporation report was 1
Cj3''? ter than many had expected, though

jgi) must be admitted that the bear cro

3% found some satisfaction in it. The f
<H remains, however, that this report

24
-1, earnings covers the worst period the si

5% trade has known since early in 1908.
6% production and prices have been increa

since the last quarter. The worst hav

16% .been passed, some of the shrewd
9T7g traders were inclined to take the buy
4A side for a while, or at least to get av
25Li
g3/( from the bear company.
3%
2% Buying of New Yorl: Central, wh
15% was strong and unusually active, ^

53%! mainly by brokers with Morgan s

4% Vanderbilt connections, while the s
01 ing was scattered. The strength of 1
22% and allied issues led to a suspicion
00 some quarters that the Morgan campa
81% to make a market for an impending is
19% of bonds or short term notes was well
37% der way.

(ij-r Union Pacific's report for December t

n.,:f much better, than that for November, i

),8 more favorable than the street had b
led to expect. The system can st?

on manv snoh months without hoinsr nut

jgi? the necessity of reducing (divider
393? though in this connection it must be
gg membered that there are many prol
2 sional and semi-professional traders \

15% wi" n°l believe any Harriman report
97 years past has to!d "the truth, all
75 truth and nothing but the truth."
86
90% The heavy buying of Reading, Steel i

95% Union Pacific by Harry Content attrac
62 a great deal of attention in the morni
4% The impression the floor gained was t
00% it represented short covering.
80
28% Some market commentators expres
6-3% wonderment at the weakness of Gr
2% Northern Ore, and asked what there t

in the annual report that the street
not like. These apparently had overlool
the somewhat important statement t
pending the arranging of new markets

"ithe company's products its resour
±x~ would have to be conserved, a statem

that ordinarily would mean no-more d
}Se. dends for a time at least.
14%! '

.

03%! London was a buyer of perhaps 10
43% shares in this market, mainly Readi
12% Steel and Amalgamated.
53% ..

31 The market for copper metal is a tl
10 pulseless sort of an affair. The agenc
24% are not pressing any material for s;

22 while consumers are inclined to sit b;
28 and await the possible effects of increa
7% production, which, it is new thought, n

7% find reflection in a 10,000.000 pound gain
lg stocks on hand in the Copper Produc*
g0%' Association report next week.

23 An echo of the labori troubles in La
59%;rence, Mass., was heard when on sa

jg "(Of 300 shares of American Woolen comn

g5 that issue broke two points. With C
-7;, gress about to reduce'tariffs the devel
'-!/ ments attendant upon the strike in

opinion of many will not help the case
-<£ the woolen manufacturers of the countol% s
88%

FOREIGN MONEY MARKETS
?1 /2
09 Cash Plentiful and Discount Ra

Easy in London.American
03

4 Stocks Close Steady.
0i% London, Tuesday..Money was plenti
6114 and discount rates were easy to-day.
'' The stock market was firm and gener

w ly higher under the lead of home ra

82 Consols and foreign securities were qi
94 and steady, and Kaffirs and oil sha
99% closed firmer.
62% Consols closed % higher, at 77 7-16
98% money and the account. De Beers, 10
97% Band Mines, 6%.

American securities opened steady, w
prices within a small fraction of pari
Later in the forenoon the market advanc
under the lead of Union Pacific a

5 a Southern Pacific. Prices continued
harden in the late trading, and Canad:

)se. Pacific shares advanced sharply on

12 creased earhings. The closing was stea
92 Bar silver steady at 26 13-16d.
50 ounce.

jo Gold premium at Madrid, 7.90; at L
50 |bon, 9.

Money, 3% a 3% per cent. Discoi
-,s rates, short bills, 3 9-16 a 3% per cei

three months, 3 7-16 a 3% per cent.
57
18 t Paris Prices Are Firm.
7a

Paris, Tuesday..Prices were firm on 1

__74 Bourse to-day.
y''8 Three per cent rentes closed 10c. high
j0.,

at 95f. 10c. for the account.
\'S'8 Exchange on London, 25f. 2 4a I

)0% checks-

Berlin Boerse Improves.
I- Berlin, Tuesday..Prices improved

lire Boerse to-day. Canadian Paci
shares were strong.

13141 Exchange on London, 20.marks 51 pf<90%'nigs for checks. l^Ioney, 2 per qent. P
>6 vate discount rate. 3% a 4 per cent.
!0" *

+

)2% Money and Exchange.
Money on call on Stock Exchange c

lE, lateral loaned at 2% a 2% per'cent, w

the last loan at 214 per' cent,
ite Time money was 2% a 2% per cent

sixty days, 2% a 3 per cenit for nin<
days, 3 per cent for four months and
314 per cent for five and six months.

1 1 u

Mercantile paper was 3% a 4 per c«
llK' for sixty and ninety days indorsed hi
>w" receivable, 3% a 4 per cent for cho
iaK:four and six months single names a
the 4% per cent for others.

New York Clearing House exchang
hor' S386.875.923; balances, $20,637,329, a

ckSub-Treasury debit balances, $847,411
Llre Since Friday the local banks h
tgh $510,000 on their Sub-Treasury opei
oftions.
in sterling exchange was steady. Ra
raw fnr aptiial hiisftip.ftft a.t thp pIaka u ptp

m- Sixty days, 4.84 a 4.8430; demand, 4.8'
the a 4.8750, and cables, 4.8790 a 4.88.
igh Continental bills were quoted as f
art lows:.-Francs, 5.17% plus 1-64 a 5.1

if less 3-64 for cables, and 5.17% less 5
of a 5.17% less 1-32 for sight. Reicl
ew marks, 95 1-16 plus 1-64 a 95% plus 1lirefor cables and 95 plus 1-64 a 95 1-16

Isight.
re- Exchange on New York at domes

FINANCIAL.

} are fSndainig 5t conveoSent
other Valuables uptown instead of

jamiy of New York offers unexpricesin the uptown vaults of the

Sixtieth Street, they are very
ew York, and convenient for most

i&ge aire Jnvited.
/

)F£SS/OM^B
de- centres:'.Bo. ton. par; Chicago,
jre- miutr.; St. Loui.35c. piremiui^BFrancisco, 60c. premium, and

90c. premium.
«

:T. Silver Quotations.
Bar silver was quoted in

ore i-]6d. higher, at 26 13-16d. an o^J\c- and in New York he. higher, at 58i*^M
Lc's

LOWER INCOME FOR
"Tt HARRIMAN LINM
wd V
*"1, C't 4-*
of Reductions Shown in Gross and

toei Earnings of Union and South- H
'J', ern Pacific Systems. I
ing Earnings of the Harriman lines for
est cember, as announced yesterday, camjrgdisappointment in Wall street, especialb^B
pay as they followed

_
the recent comments o

Roswell Miller, chairman of the St.
Railroad, on railway conditions in

iich West. Gross receipts of the Union
vas Southern pacific showed declines <ag^|1 gating 8442,178, while net receipts shclH
elltlis a falling off of $1,347,013. These res^H^^H
in were apparently due to the larger c*Tignpenses and taxes for the month, which in- I

sue creased $904,8311.
un- For the six months ended December 31

Union Pacific now shows a falling off in
gross of $2,780,872 and a net decline c>

falling off of in gross earnings of $2,068,357
een and a decrease in net of $2,237,550.
in(j The two Harriman lit s have sustained H

a decrease for the six months oi $1,849,22:
ids, in ffoss and $1,762,852 in net earnings. Tin S
reI heavy increase in operating expense ;. V

hrt'WOVOf /I 1 nnf 4-,

v.j10 month of December since the Union
for Pacific system decreased its ex;

the half year by $255,570, while the SouthernPacific showed ai I
for the six of only $109,193.

ind ' *

5* WHY TRAINS WERE LATE.ng. H
hat pu^,jic Service Commision Ascribe^!Delays Chiefly to Waiting for

sed Other Trains.
eat In its report on delays to passengeiMV2LS
j: trains for the month of October, the Pub-^M
^e<j lie Service Commission, Second District
hat says that there were twelve causes named
for for such delays. The total number of

trains reported was 03,265.
ivi. lay for each late train was 23.8 minutes. 1

while the average delay for each train M
run amounted to 3.7 minutes.

' In the summary of the principal causes
of delay it is shown that th
cent was due to t'he waiting for trai M

\in' other divisions, and fourteen per cen

1]p_ the waiting for train co m
ick other railroads. Storm-s. signals and wait
sed jng for orders caused little incoi.venien.
lay and engine failures only.6.2 per cent of ihi
in delays.

;rs' « .

Personal and Financial Notes.
^

Willison Fish has been elected a di-
leg XCUIU1 UJL II V^ll !<;<&£ If IvailWclJ'S V^UUlionpany, succeeding R. G. Hutchins. He a
on- Was also electe< Mop-
tho Tiie National Surety Co fl°r day postponed the special meeting to
;ry- vote on a capital increase from SI,

500,000 to $2,000,000 for two W6ek{
Directors were rc-el<

Robert 11. Cox has beep appointei!tes manager of the bond department of the
Guaranty Tru.st Company.

.lames J. Hill left yesterday forf Jekyll Island, off the Georgia coast, i
where he will spend a week or ten days. 1

al- I
ils The Baldwin Locomotive Works, $20,"0,000common stock, ai mlir King Consolidated m

been listed on the curb. '

for
'* ' At the annual meeting of the New York

Clearing; House Building Associationltfl the following- were elected directors for
''

! Stephen Baker, Richard Delaficld, AlcX'^H
m

Seligman Brothers, of London, liavHy'" contracted for the purchase of £2,5OO,O01M' Rio de Janeiro forty year 4^ per centalgold bonds.

mt FINANCIAL.
it; r''

"

Secwtilj of Piriinionpal^^B
and Enfitaresft. I:he

fjQjL Mortgage© Bonds
Secured by (he best class of income- I

producing real estate in important sectionsof the Borough of .Manhattan.
on New York City, and by a mortgage to a

trustee, of the Company's holdings and
»n_ other assets to further safeguard the

These bonds are in denominations ol
$100, $500, $ 1,0trt> and are offered at
par (10<M and interest, which is paid
bonds are tax exempt in New York Hlth State.
This Company dues not issue profitH

etyWrite for Circular 4

New York Real Estate Security I
Company, - 5 :

ice CAJPITAL STOCK - $.3,950,000 I
nd

C. i

es, REPUBLIC OF CUBA
lid FOtTt AND ONE HALF PER < ENt

(JOLD >.M >S. DtTE 1949.
' External Loan.)

3St Coupons due February I. 1912, of the ahov<®B
-a_ Bonds will ho paid on presentation ai oar office on^Hand after llvat date. '

SREYER <& CO.
24-26 PINK STREET.

DIVIDENDS, MI1KTIV.S &C. H
-64; Dividend No. .'!f! of i\"r on the nnmoa stork

for the fjuartei ng I»o .-nibe .10. 1911. was do
1F~ dared January 1)0. payable March :io to s'ook-64holders of record March ]. Transfer books < !< «>

< at 3 I*. >1. March l and reopen at 10 A. M. March

tic Quarterly dividend No. 43 of I"jd on the PrefertVdstock, pa-, a Id" .'el naiy 2S. 1912. was d..clared January M<> to stockholders of i-f-ord Febrn
ary 5. Trai)-for book do- at 3 P. M. Febrna r H
5 and reopen at in A. M. Kebrnarv 29.

Financial.'/Oc. line Daily and Sunday.
Double Price for Display Type and Cuts.

I'RMPOSAhS.

UTENSILS. Depot Quartermaster' Office. 261I.^Hst. and Orav's Ferry road, Philadelphia, 1'a
.Limitary 26. 1912. Sealed proposals, in triplicate^®subject to the it?n 11 conditions, will he itcfl
here until 11 \. M. February 15. 1912, and Lci^Hopened, for furnish: i-' and ivi ing in eithJ^Hlie Pnlladelpii St. Is. or S.-i Frari'-mH
Depots of tin- Quartern :i i r's Department. I^HArmy. Tableware and Kitchen I.'tonsils. Staii^B>atuples rail :>. ind -ie-"|fl.-ations',
'or pro|m*ais an.I fi:'' nformation will bMI

ofr»,QII Sl.oiii^^®
i't'-ns 'S, 1 M c 1'. nary

I1AI N'.EV it. IDKI-l!^
Proposal* HD^^kDouble Pri< foi Di<i>M


